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Fixed Income Performance as of 6/30/2024 y FREEDOM
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Broad Fixed Income Quarter YTD Outperfo rmance

Bloomberg US Agg Bond TR USD 0.1% -0.7% 2.6%

Bloomberg Global Aggregate TR USD -1.1% -3.2% 0.9% = H Ig h Yield

-
Bloomberg US Treasury Bill 1-3 M TR USD 1.3% 2.7% 55% - U ltra S h 0 rt D u ratl on
Bloomberg 1-5 Yr Treasury TR USD 0.8% 0.7% 4.1%

Bloomberg Treasury 5-7 Yr TR USD 0.3% -0.6% 2.6%

Bloomberg Treasury 7-20 Yr TR USD -0.7% -2.5% -1.2%

Bloomberg US Treasury 20+ Yr TR USD 2.2% 5.9% -7.2% U nderpe rformance
Bloomberg US Treasury US TIPS TR USD 0.8% 0.7% 2.7%

= Long Duration

Bloomberg Municipal TR USD 0.0% -0.4% 3.2% = |nternational Fixed Income
Bloomberg US Corp Bond TR USD -0.1% -0.5% 4.6%
Bloomberg US Corporate High Yield TR USD 1.1% 2.6% 10.4%

Source: Morningstar

Please see Important Information at the end of the presentation.
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Fixed Income Performance as of 6/30/2024
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Treasuries Rise for a Second-Straight Month
A Bloomberg gauge of Treasury returns is up in June

M Bloomberg US Treasury Index

Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
2023 2024

Source: Bloomberg
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Equity Performance as of 6/30/2024 */ FREEDOM
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Domestic Equity Quarter YTD 1 Year
NASDAQ Composite TR USD 8.5% 18.6% 29.6% I‘f
rman
S&P 500 TR USD 4.3% 15.3% 24.6% O Utpe o ance
Russell 1000 Growth TR USD 8.3% 20.7% 33.5% - |_ ar g e C 3 p G r OWth
Russell 1000 TR USD 3.6% 14.2% 23.9%
Russell 1000 Value TR USD -2.2% 6.6% 13.1%
Russell Mid Cap Growth TR USD -3.2% 6.0% 15.1%
P Underperformance
Russell Mid Cap TR USD -3.4% 5.0% 12.9%
1 _ [¥) 0 0,
Russell Mid Cap Value TR USD 3.4% 45% 12.0% m S ma u_ C a p S
Russell 2000 Growth TR USD -2.9% 4.4% 9.1% . .
||
Russell 2000 TR USD -3.3% 1.7% 10.1% Lat' n Amenca
Russell 2000 Value TR USD -3.6% -0.9% 10.9%

International Equity

MSCI ACWINR USD 2.9% 11.3% 19.4%
MSCI ACWI Ex USANR USD 1.0% 5.7% 11.6%
MSCI Europe NR USD 0.6% 5.8% 11.7%
MSCI EM NR USD 5.0% 7.5% 12.6%
MSCI AC Asia Pacific IMI NR USD 2.3% 7.1% 13.1%
MSCI EM Latin America NR USD -12.2% -15.7% -5.6%

Source: Morningstar

Please see Important Information at the end of the presentation.
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Equity Performance as of 6/30/2024 */ FREEDOM

S&P 500 performance lead over equal-weight index, first half
10.0 pct. pts

7.5

5.0

25

]

-10.0

I ' ' ' ! ! N ! N I ' ' ' ' '
1990 95 2000 05 ‘10 15 20

Note: Negative values mean the S&P 500 lagged behind the S&P 500 Equal Weight Index in the first half of
a year.
Source: Dow Jones Market Data

Please see Important Information at the end of the presentation.
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Equity Performance as of 6/30/2024 */ FREEDOM
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Share-price performance

160%
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Source: FactSet
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Equity Performance as of 6/30/2024 */ FREEDOM
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Big and Beautiful

Three-year performance

30%
B S&P 500 Index
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Source: FactSet
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US Sector Performance as of 6/30/2024
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Index Quarter YTD 1 Year
S&P 500 TR USD 43% 153%  24.6%
S&P Technology Select Sector TR USD 8.8% 180%  312%
S&P Cmmncton Svces Select Sector TR USD 5.2% 18.6% 33.1%
S&P Utilities Select Sector TR USD 4.7% 9.4% 7.8%
S&P Cons Staples Select Sector TR USD 1.1% 8.0% 6.4%
S&P Consumer Disc Select Sector TR USD -0.7% 2.4% 8.3%
S&P Health Care Select Sector TR USD -1.0% 78% 11.7%
S&P Real Estate Select Sector TR USD -1.9% -2.5% 5.6%
S&P Financial Select Sector TR USD -2.0% 10.2%  24.2%
S&P Energy Select Sector TR USD -2.6% 10.6% 16.3%
S&P Industrial Select Sector TR USD -2.9% 78%  155%
S&P Materials Select Sector TR USD -4.5% 4.1% 8.8%

Source: Morningstar

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.

Relative Outperformance

= Technology
= Communication Services
= Utilities

Relative Underperformance

= Materials
= |ndustrials
= Energy




Factor Performance as of 6/30/2024 y FREEDOM
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i e (LA Do Relative Outperformance
S&P 500 Growth TR USD 96%  236%  325%

S&P 500 Momentum TR USD 93%  340%  57.9% = Growth

S&P 500 Quality TR USD 54%  183%  27.8%

S&P 500 Low Volatility TR USD 08%  50%  62% * Momentum

S&P 500 Value TR USD 21%  58%  153% 7 Q uality

S&P High Yield Dividend Aristcrts TR USD 26%  32%  68%

S&P 500 Quality High Dividend TR USD 32%  47%  94%

S&P 500 Enhanced Value TR USD -3.2% 9.8%  21.4% Relative U nderperfo rmance
S&P 500 High Beta TR USD -35%  32%  119% = Dividends

S&P 500 Dividend Aristocrats TR USD 46%  22%  47%

= High Beta

Source: Morningstar

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



Important Information y FREEDOM
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Advisory services are offered through Freedom Investment Management, Inc. (“Freedom”), a registered investment adviser. This is not an
offer to buy or sell securities or to provide investment advice. Freedom does not provide tax or legal advice. The information contained
herein is for informational and comparison purposes only and should not be relied on or construed as financial advice. The representations
and opinions herein are the opinions and views of Freedom. When applicable, sources used in forming Freedom’s opinion are cited,
however other sources may be available which contradict Freedom’s opinion, process, and methodology. While Freedom believes the data
to be reliable, no representation is made as to, and no responsibility, warranty, or liability is accepted for the accuracy or completeness of
such information. This material represents an assessment of the market environment at a specific time and is not intended to be a forecast

of future events or a guarantee of future events.
All investments carry with it a degree of risk(s) which may include a total loss of invested assets as such risk(s) should be carefully

considered and evaluated before investing. Diversification does not guarantee a profit or protect against a loss. Indexes are unmanaged

and cannot be invested in directly. Past performance is not indicative of future results.

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



Important Information y FREEDOM

Freedom shall select managers for each underlying strategy and may change the allocations and managers in each model from time to
time at its discretion. Investors should review the Model and underlying strategies’ facts sheets for information specific to each strategy,
including the dates of any hypothetical performance used. The comparative benchmarks are designed to measure global portfolio of
stocks, bonds, and cash, allocated to represent five distinct investor risk profiles. They represent stock exposure levels in line with
investors’ expectations relative to a targeted level of equity risk. The benchmark returns do not represent the results of actual trading of
investable assets/securities. Freedom maintains the benchmark blend and calculates the benchmark levels and performance shown or
discussed but does not manage actual benchmark assets. Benchmark returns displayed do not reflect a deduction of management fees
and do not reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying the benchmark or
investment funds that are intended to track the performance of the benchmark. The imposition of these fees and charges would cause the

actual and back tested performance of the securities/fund to be lower than the benchmark performance shown.

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.
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Economic Outlook and
Asset Class Preferences

Jonathan Shiffer Sam Smith, CFA® Benjamin Lavine CFA®, CAIA, RICP

Chief Investment Officer Investment Analyst Chief Investment Strategist

Freedom Investment Management, Inc. Freedom Investment Management, Inc. Freedom Investment Management, Inc.
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Asset Allocation Preferences for Q2 2024 y FREEDOM
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Asset Class - 2024

Neutral

. . Actions Advisors Should Consider

Femr— = Maintain diversification within US equities

us 0
Intl Developed

i ; = Manage fixed income weightings and

Size
Large 1

: monitor international developed markets

Small
Style

e ; = Monitor volatility in advance of US

Val 0
[ :
Geographic Exposure e l.e Ctl O n

us 0

Intl Developed 0

EM -1

Credit Exposure

Treasuries 0

|G Corporates 1
High Yield 0

Interest Rate Exposure

Duration 1
Liquid Alts (F) 0

Commodities

Real Estate 0

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



Fed’s Preferred Inflation Measure Easing After Hot Start y FREEDOM
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US Inflation Cools While Consumer Spending Rebounds

Households emboldened by strongest gain in disposable income since early 2023
-0.60

M Change in core personal consumption expenditures price index (MoM)
Smallest unrounded

e since late'2020 [ g

-0.40

;0.30
i sl -

JU92J3d

I Change in inflation-adjusted spending (MoM) M Change in inflation-adjusted disposable income (MoM)

JU92.J3d

Jun Sep Dec Mar Jun Sep Dec Mar
2022 2023 2024
Source: Bureau of Economic Analysis Bloomberg m

Please see Important Information at the end of the presentation.
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June CPl Came in Below Target y FREEDOM
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US Core Inflation Cools to Slowest Pace Since 2021
Deceleration boosts odds of a Federal Reserve rate cut in September

/ US consumer price index (12-month change) Excluding food and energy
10%

2020 2021 2022 2023 2024

Source: US Bureau of Labor Statistics

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



Labor Market Cooling But Remains Robust y FREEDOM
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Job Market Cools in Second Quarter

Payroll growth revised lower in prior months, unemployment climbs higher

M Change in nonfarm payrolls (MoM)

=500
Revised lower 400
300 2
N -4
206 =)
ok o
&3 "
-0

B Unemployment rate

4

/\/ Y
]
=3

_--h.‘-‘-‘--_ B S

=

/\/\/ ; ' e ]

Mar Jun Sep Dec Mar Jun
2023 2024
Source: Bureau of Labor Statistics Bloomberg @

Please see Important Information at the end of the presentation.
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Labor Market Cooling But Remains Robust y FREEDOM
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US Job Openings, Quits Data Point to Softening

Economists see labor market as approaching an ‘inflection point’

Openings per unemployed person Quits rate
20 3.0%
15 2.5
1.0 20
05 1.5

0 10
I I I |
2000 2024 2000 2024

Source: US Bureau of Labor Statistics, Bloomberg

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



Market Pricing In Two Cuts y FREEDOM
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wwn2e  Market pricing for the number of Fed rate cuts in 2024
7.00

Latest: 1.99

6.00

5.00

4.00

3.00

2.00

The Daily Shot!

* : : ~ : : - : : : . “ 100
Ju Aug Sep Oct Nov Dec | Jan Feb Mar Apr May Jun

2023 2024

Please see Important Information at the end of the presentation.
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Q2 GDP Growth Estimate at 2% y FREEDOM
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Evolution of Atlanta Fed GDPNow real GDP estimate for 2024: Q2
Quarterly percent change (SAAR)

5
4
Atlanta Fed
GDPNow estimate
3
Blue Chip consensus _]

2 f X/
1

Range of top 10
o and bottom 10

average forecasts

-1

24-Mar  5-Apr  17-Apr  29-Apr  11-May 23-May 4-Jun  16-Jun  28-Jun  10-Jul

Date of forecast

Sources: Blue Chip Economic Indicators and Blue Chip Financial Forecasts
Note: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip
SURVeY.

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



High Interest Rates Weigh on Small Businesses y FREEDOM
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Small-Business Optimism Remains Below 50-Year Average
Firms increasingly reported financing as a top challenge in May

110
-105

-100

50-year average

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: National Federation of Independent Business Bloomberg m

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



Businesses Slash Capital Expenditures Due to Interest Rates y FREEDOM
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Capital Expenditures For US Manufacturers Fall
Reported annual increases and 2024 forecasts

B Reported Spending ™ 2024 Forecast
20%

2021 2022 2023 2024 (12/23 2024 (5/24
forecast) forecast)

Source: Institute for Supply Management

Note: Data for 2021, 2022 and 2023 is the reported net average increase in capital expenditures. The first
2024 forecast was done in December, the second in May,

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



Consumer Credit Flashing Warning Signs > FREEDOM
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There may be limits to this resilience
Credit-card debt has grown recently and delinquencies are rising.

Credit-card debt outstanding Share of credit-card debt past due
$1.1 trillion 149,

1.0 ? 12
2013-19
09 trend 10
0.8 8
0.7 6
I I I I I T 1 —* . e " 1
2020 21 ‘22 23 24 2005 10 15 20

Note: Past due debt is 90 days or longer overdue
Sources: Federal Reserve (outstanding); New York Fed Consumer Credit Panel/Equifax (past due)

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



S&P 500 Earnings Forecasted to Grow y' FREEDOM
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S&P 500 Annual Earnings Growth: CY10 - CY25
(Source: FactSet)

S50 0%

450% |

A0 0% |

350% |

300% |

250% |

20.0% |

150% |

10.0% |

S0% | l I

oD% | . l — —_— . -

50% |
10.0% |
- Cy¥ 10 | cyY1 . cy 12 . C¥Y13 . Cr14 . Cr18 CY 18 | cY ™7 _ Ccy¥1a _ Ccr¥19 . CY2X . c¥a . crz _ cYya _ Crv24 . CY3s |

BGrowth % 40 2% 128% 55% 5.2% 5.1% -0 5% 0.9% 11.5% 20 3% 0.1% | -1029% | 47 9% 4 0% 1.0% 11.3% 14 4%

Please see Important Information at the end of the presentation.
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S&P 500 Earnings Forecasted to Grow y' FREEDOM
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S&P 500 Earnings Growth: CY 2024
(Source: FactSet)

25 0%

22 "%

20 0%

17.5%

15 0%

12 5%

10 0%

7.5%

5.0%

25% l I

0.0% .

-2 5%

i | b i .Tttmlmv, Financials | C“["',:"(“': S&P 500 | Unites | g | inoustriats | g ;FttaalEﬂale. Materals | Energy
sEamings 21.0% 188% | 128% 12 ™% 113% | 99% 8.2% 6.7/% | 471% | 40% -1.8% -1.8%

Please see Important Information at the end of the presentation.
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S&P 500 Earnings Forecasted to Grow y FREEDOM

S&P 500 Earnings Growth: CY 2025
(Source: FactSet)

22 5%
20 0%
17.5%

15 0%

12 5%

10 0%

T.5%

5 0%

2.5%

0.0% mwm Consumer

Technoloo- | Cae . M aterals _ . Industrials _ S&P 500 _ Serw:eg _ F-na"-c:as _ Energy _ Utikties Staples Real Estate
sEamings 19. 5% 18 5% 16. 3% 6‘4 15 5% 14 4% 13 2% 108% 10. %% 86% 7.8% 56%

Please see Important Information at the end of the presentation.
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ECB Beat Fed to First Rate Cut y FREEDOM

ECB Joins Rate-Cut Club

Central bank moves on borrowing costs this year

I
-500 100 -50 0 100 200+ bps

Source: Bloomberg
Mote: Mapped data show change in interest rates for distinct central banks since the start of 2024,

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



EU Inflation, Growth Revised Upward y' FREEDOM

ECB Raises Inflation Projections for 2024 and 2025

B March forecast M June forecast

Inflation Inflation excluding food GDP
and energy
2.5% 2.5%
20 20
1.5
1.0
0.5

0

2024 2026 2024 2026 2024 2026

Source: ECB

Please see Important Information at the end of the presentation.
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EU Inflation Surprised to Upside Ahead of ECB Meeting
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Euro-Area Inflation Ticked Up Again Last Month

B Euro-area headline inflation M ...core inflation M ...service-price inflation

ECB target

Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1

2018 2019 2020 2021 2022 2023

Source: Eurostat

Please see Important Information at the end of the presentation.
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Future Path for ECB Cuts is Unclear ~y’ FREEDOM

Investors Have Pared Wagers on ECB Easing
W Current rate cut bets M Rate cut bets as of April 15

1.00 Percentage points

0.75

0.50

June July September October December

Source: Bloomberg
Note: Pricing derived from swaps linked to meeting dates

Please see Important Information at the end of the presentation.
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EU, US May Face Similar Situations with Inflation y FREEDOM
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US Inflation Appears to Be Four Months Ahead of Europe

B US consumer prices (YoY) MEuro area

JUD2J3d

2019 2020 2021 2022 2023 2024
Source: Bloomberg Bloomberg m

Please see Important Information at the end of the presentation.
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Despite Bright Spots, Europe Faces Structural Challenges w FREEDOM
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Euro Area’s 18% Potential GDP Gap With US Led by Productivity

Shortfall
B Labor input contribution M Labor productivity contribution Potential GDP shortfall

2000 ‘02 ‘04 ‘06 '08 10 12 14 16 18 '20 2022

Source: Bloomberg Economics

Please see Important Information at the end of the presentation.
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EU Debt Loads Remain Problematic y’ FREEDOM
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Euro Area’s Debt Load Is Staying Elevated
France and ltaly both are seeing upticks
/" General government gross debt as proportion of GDP / Forecast

Euro area Germany
100% 90%
a0 80
80 70
70 60
60 50
T T T T
2001 2029 2001 2029
France Italy
120% 160%
100
_ 140
80
120
60 i
40 100
T T T T
2001 2029 2001 2029

Source: IMF Fiscal Monitor, April 2024

Please see Important Information at the end of the presentation.
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French Market Recovers Following Election Impasse )y FREEDOM
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CAC 40 stock-market index

2400 Macron calls election 1st round results

8200

8000

7800

7600

7400
1 |
May 2024 June July

Source: FactSet

Please see Important Information at the end of the presentation.
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Chinese Housing Market Still in Trouble Despite Government Intervention - FREEDOM
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House Prices Falls Deepen in China
Prices of 2nd hand homes fell by the most on record on April, and dropped in
all 70 surveyed cities

/ Average prices of newly-built housing 2nd-hand housing
10 % y/y

2011 2014 2016 2018 2020 2022 2024

Source: National Bureau of Statistics

Please see Important Information at the end of the presentation.
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Chinese Government Bond Yields Near Record Lows y FREEDOM
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Yields stage a notable retreat as Chinese economy disappoints

/" Rate on generic 10-year government bond
3.0%
2.8
2.6

24

2.2

| | | | 1 | | 1 | | |
Jan  Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul
2022 2023 2024

Source: Bloomberg

Please see Important Information at the end of the presentation.
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Chinese Equities Have Given Back Some of Recovery ~y FREEDOM

INVESTMENT MANAGEMENT

HSCEI Extends Decline From Its High in May

B Hang Seng China Enterprises Index - Last Pri
ang seng INa Enterprises Index ast Frice -?OOO
6500
=
=
Q
o)
6000 <
i
9]
<
)
F
-5500
5000
Nov Dec Jan Feb Mar Apr May Jun
2023 2024
Source: Bloomberg Bloomberg @
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Japanese Yen Weakens Past 160

Japan Tries to Stem Depreciation in Yen

Yen's low and high on the day and intervention amount
W Dollar-yen exchange rate
From 160,17 to 154.54
From 151.95 to 14623 { suspected) - 160
V562 trillicn
From 149.71 to 145.56
w7296 billion
From 145.90 to 140.36 r150
¥2.84 trillion _é;
140 2
] From 157.99 to 153.04 =
(suspected) 23
130
120
- 110
2023 2024
Bloomberg @

2022
Source: Bloomberg, Japan's Ministry of Finance

Please see Important Information at the end of the presentation.
For financial professional use only. Not for distribution.




Important Information y FREEDOM
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Advisory services are offered through Freedom Investment Management, Inc. (“Freedom”), a registered investment adviser. This is not an
offer to buy or sell securities or to provide investment advice. Freedom does not provide tax or legal advice. The information contained
herein is for informational and comparison purposes only and should not be relied on or construed as financial advice. The representations
and opinions herein are the opinions and views of Freedom. When applicable, sources used in forming Freedom’s opinion are cited,
however other sources may be available which contradict Freedom’s opinion, process, and methodology. While Freedom believes the data
to be reliable, no representation is made as to, and no responsibility, warranty, or liability is accepted for the accuracy or completeness of
such information. This material represents an assessment of the market environment at a specific time and is not intended to be a forecast

of future events or a guarantee of future events.
All investments carry with it a degree of risk(s) which may include a total loss of invested assets as such risk(s) should be carefully

considered and evaluated before investing. Diversification does not guarantee a profit or protect against a loss. Indexes are unmanaged

and cannot be invested in directly. Past performance is not indicative of future results.

Please see Important Information at the end of the presentation.
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Freedom shall select managers for each underlying strategy and may change the allocations and managers in each model from time to
time at its discretion. Investors should review the Model and underlying strategies’ facts sheets for information specific to each strategy,
including the dates of any hypothetical performance used. The comparative benchmarks are designed to measure global portfolio of
stocks, bonds, and cash, allocated to represent five distinct investor risk profiles. They represent stock exposure levels in line with
investors’ expectations relative to a targeted level of equity risk. The benchmark returns do not represent the results of actual trading of
investable assets/securities. Freedom maintains the benchmark blend and calculates the benchmark levels and performance shown or
discussed but does not manage actual benchmark assets. Benchmark returns displayed do not reflect a deduction of management fees
and do not reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying the benchmark or
investment funds that are intended to track the performance of the benchmark. The imposition of these fees and charges would cause the

actual and back tested performance of the securities/fund to be lower than the benchmark performance shown.

Please see Important Information at the end of the presentation.
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INVESTMENT MANAGEMENT

1-800-949-9936

Please see Important Information at the end of the presentation.
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